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In addition to the information discussed elsewhere in this report, the following risks and uncertainties, some of which have
occurred and any of which may occur in the future, could have a material adverse effect on our business, financial condition,
results of operations and cash flows. Although the risks below are organized by heading, and each risk is described separately,
many of the risks are interrelated. Additional risks and uncertainties not presently known to us or that we currently deem
immaterial also may impair our business, financial condition, results of operations and cash flows. Industry and Operating Risks
A substantial amount of our net sales comes from our RTD protein shakes, and a decrease in sales of our RTD protein shakes
would adversely affect our business, financial condition, results of operations and cash flows. A substantial amount of our net
sales is derived from our RTD protein shakes. Sales of our RTD protein shakes represented approximately 79.6-6 % of our net
sales in our year ended September 30, 2622-2023 . We believe that sales of our RTD protein shakes will continue to constitute a
substantial amount of our net sales for the foreseeable future. Our business, financial condition, results of operations and cash
flows would be harmed by a decline in the market for our RTD protein shakes, increased competition in the market for those
products, disruptions in our ability to produce those products, whether due to manufacturer inability, supply chain failures or
otherwise tinetading-as-aresultofthe-COVID-—9-pandemte), or our failure or inability to provide sufficient investment to
support and market those products as needed to maintain or grow their competitive position or to achieve more widespread
market acceptance. We operate in a category with strong competition. The convenient nutrition category in which we operate is
highly competitive. We compete with other brands in the convenient nutrition category and with many nutritional food and
beverage players, as well as manufacturers of private label and store brand products. Many of our competitors offer products
similar to our products, or a wider range of products than we offer, and may offer their products at more competitive prices than
we do. Competition in our industry is based on, among other things, product quality, taste, functional benefits, nutritional value
and ingredients, convenience, brand loyalty and positioning, product variety, product packaging, shelf space, price, promotional
activities and the ability to identify and satisfy dynamic, emerging consumer preferences. Some of our principal competitors
have substantlally more ﬁnanc1al marketlng and other resources than we have Our-eategory-also-inelades-a-number-of smaller
; -ot-w 0 prod 0 d y et aters—A strong competitive response
from one or more of our competltors to our 1narketplace efforts ora shlft in consumer preferences to competitors’ products,
could result in us reducing pricing, increasing marketing or other expenditures or losing market share. Competitive pressures
also may restrict our ability to increase our prices, including in response to cost increases. Our profits could decrease if a
reduction in prices or increased costs are not counterbalanced with increased sales volume. In addition, our competitors are
increasingly using social media networks to advertise products. If we are unable to use social media effectively to advertise our
products, it could adversely affect our business, financial condition, results of operations and cash flows. Disruption of our
supply chain rineludingas-aresultofthe-COVID-—19pandemie;-and changes in weather conditions could have an adverse effect
on our business, financial condition, results of operations and cash flows. Our ability to make, move and sell products in
coordination with our suppliers, third - party contract manufacturers and distributors is critical to our success. Damage or
disruption to our collective supply, manufacturing or distribution capabilities resulting from weather, freight carrier availability,
any potential effects of climate change, natural disaster, pandemics {steh-as-or other outbreaks of contagious diseases,
governmental restrictions or mandates, labor shortages, border closures, freight carrier availability, agricultural
diseases, fires or evacuations related thereto, explosions, cyber incidents, terrorism, strikes or other labor unrest, repairs
or enhancements at facilities manufacturing or delivering our products or other reasons could impair our ability to
source inputs or manufacture, sell or timely deliver our products. During fiscal 2021 and 2022, the COVID- 19 pandemic }

1mpacted of-our operatlons ﬁthefetrﬂafea{es—e-ﬁeerﬁag-teﬂs—dtseases- gevemmeﬂta-l—festﬂeﬁeﬁs—mcludmg causmg dlsruptlons

Changes in weather conditions and natural disasters, such as fires, floods, droughts, frosts
hurricanes, earthquakes, tornadoes, insect infestations and plant disease, also may affect the cost and supply of commodities
used as raw materials, including milk- based, whey- based and soy- based proteins, protein blends, sweeteners and vitamin and
mineral blends. Further, as we rely on a limited number of third - party suppliers to provide certain ingredients and packaging
materials, and one supplier for the majority of our milk- based protein, adverse events affecting such suppliers may limit our
ability to obtain such raw materials, or alternatives for these raw materials, at competitive prices, or at all. For example, for our
year ended September 30, 26222023 , approximately 64-53 . #8 % of our Premier Protein RTD shake supply came from our
largest third - party contract manufacturer, with approxnnately 38—31 9 % of our Prenner Proteln RTD shake supply
manufactured at its Joplin, Missouri facility. In P b

fhe%ephn—hﬁssetmkfaeﬁtw—wasﬂeﬁmpaeted—}n—addltlon productlon of the RTD proteln shakes in the 11 ounce size by our

third - party contract manufacturers requires packaging that we currently are sourcing from only one supplier, and equipment
that our third - party contract manufacturers are currently sourcing from the same supplier. Our supply of packaging for our 11
ounce RTD protein shakes from this supplier comes primarily from three of its locations. Competitors can be affected differently
by Weather conditions and natural disasters dependlng on the locatlon of thelr supphers and operatlons Puringfiseal 2021+-and




v A ; haviors—\We are currently dependent ona hmrted number of third -
party contract manufacturers for the manufacturrng of most of our products, including one manufacturer for the majority of our
RTD protein shakes. Our business could suffer if we do not continue to contract with key third - party manufacturers or as a
result of a third - party contract manufacturer’ s inability to produce our products for us in the quantities required, on time or to
our specifications. All of our RTD protein shakes and most of our other products are manufactured by a limited number of
independent third - party contract manufacturers. For our year ended September 30, 26222023 , approximately €4-53 . +8 % of
our Premier Protein RTD shake supply came from a srngle manufacturer and approxrmately 3831.9 % from a srngle facrhty of
that manufacturer - v v v

Although we have added
additional thrrd party contract manufacturers of our Premier Protern RTD shakes to our third - party contract manufacturing
network, our number of third - party contract manufacturers is still limited and if sve-do-netsteeessfully renegotiate-our

z one or more of our third - party contract manufacturers is unable to meet
our supply requrrements it could have a material adverse impact on our business, financial condition, results of operations and
cash flows. In fiscal 2019, a former third - party contract manufacturer that we had expected to produce less than 10 % of our
RTD protein shakes for that year did not produce as we expected, which resulted in our termination of our agreement with it.
Also, if we experlence srgnrﬁcant increases in demand for our products as we did beginning in the second quarter of fiscal 2021
through ;-whie ; ; ; hteh-w p e-fiscal 2023, we and these third - party contract
manufacturers may not be able to obtain in a trmely manner the equipment, 1ngred1ents or packagrng materials required to
manufacture our products and allocate sufficient capacity to us in order to meet our requirements, fill our orders in a timely
manner or meet our quality standards. Further, as we have-did in fiscal 2022 and we-expeet-to-eontinue-to-infiseal-2023, we may
experience operational difficulties with any of these third - party contract manufacturers, such as limitations on production

capacity, failure to meet our quantity requlrements including as a result of pandemlcs {sueh-as-the-COVID-—9-pandemie)-or

other outbreaks of contagious diseases, increases in manufacturing costs, errors in complying with product specifications,
insufficient quality control and failure to meet production deadlines. We have had to ;and-expeetinto-fiseal 26023-to-have-to;
limit our stock- keeping units (“ SKUs ) and place one or more of our products on allocation. In addition, we rely in part on our
third - party contract manufacturers to maintain the quality of our products. The failure or inability of our third - party contract
manufacturers to comply with the specifications and requirements of our products could result in product withdrawal or recall,
which could materially and adversely affect our reputation and subject us to significant liability should the consumption of any
of our products cause or be claimed to cause illness or physical harm. For example, in fiscal 2022, a third - party manufacturer
that we-expeeted-to-produee-produced less than 2 % of our Premier Protein RTD protein shakes for-fiseal-2022-initiated a recall
of all products manufactured in one of its facilities, including our Premier Protein RTD protein shakes. The inability of third -
party contract manufacturers to ship orders in a timely manner, in desirable quantities or to meet our safety, quality and social
compliance standards or regulatory requirements could have a material adverse impact on our business, financial condition,
results of operations and cash flows. Additionally, our business could be adversely affected if any of these third parties fail to
comply with governmental regulations applicable to the manufacturing of our products or if any of these third parties cease
doing business with us or go out of business. Certain of our relationships with these third parties are subject to minimum volume
commitments, whereby the third - party contract manufacturer has committed to produce, and we have committed to purchase, a
minimum quantity of product, and we or the contract manufacturer may alternatively pay the other a mostly fixed amount rather
than produce or purchase the minimum quantities. Despite the minimum volume commitments, we may nonetheless experience
situations where such manufacturers are unable to fulfill their minimum volume obligations under our agreements or cannot
produce sufficient amounts of product to meet consumer demand. For example, due to (i) better than expected volume growth
for our Premier Protein RTD shakes and Dymatize powders in the second half of fiscal 2021 and in -whieh-eontinted-inte
fiscal 2022 and, as to Premier Protein RTD shakes in whieh-we-expeettoeontinte-tnte-fiscal 2023, (i1) delays in production and
planned incremental production capacity by our third - party contract manufacturer network and (iii) in the case of Dymatize
powders, whey protein availability, our customer demand exceeded our available capacity and resulted in Premier Protein RTD
shakes and Dymatize powders inventories below acceptable levels during fiscal at-September36;,-2021 and Premier Protein
RTD shakes inventories below acceptable levels in fiscal at-September36;-2022 and into fiscal 2023 . If we need to replace an
existing third - party contract manufacturer, our products may not be available when required on acceptable terms, or at all.
Also, if demand for our products is significantly below our expectations, we may be obligated to pay penalties to our third -
party contract manufacturers for failing to purchase contracted minimum purchase quantities. Our reliance on a limited number
of suppliers for certain equipment, ingredients and packaging materials, the price and availability of ingredients and packaging
materials, higher freight costs and higher energy costs could negatively impact our business, financial condition, results of
operations and cash flows. We rely on a limited number of third - party suppliers to provide certain equipment, ingredients and
packaging materials used in our business. The primary ingredients used in our business include milk- based, whey- based and
soy- based proteins, protein blends, sweeteners and vitamin and mineral blends, and one supplier provides the majority of our
milk- based protein. The supply and price of these ingredients are subject to market conditions and are influenced by many

factors beyond our control, including labor shortages, pandemics {steh-as-the-COVAID-—9pandemie)-or other outbreaks of




contagious diseases, animal feed costs, weather patterns affecting ingredient production, governmental programs and
regulations, insects, plant diseases and inflation. Our milk- based protein costs have increased and may continue to increase due
to factors such as labor shortages, pandemics {saeh-as-the-COVID-—9-pandemte)-or other outbreaks of contagious diseases,
animal feed costs, weather patterns affecting ingredient production, governmental programs and regulations, insects, plant
diseases and inflation. Our primary packaging materials include aseptic foil and plastic lined cardboard cartons, flexible and
rigid plastic film and containers, beverage packaging and corrugate. We utilize a sole supplier for the aseptic packaging for, and
our third - party contract manufacturers use equipment from the same sole supplier to manufacture, our Premier Protein RTD
shakes in the 11 ounce size. Although we maintain relationships with suppliers with the objective of ensuring that we have
adequate sources for the supply of such ingredients and packaging materials, increases in demand for such items, both within
our industry and in general, can result in shortages and higher costs. Our suppliers may not be able to meet our delivery
schedules, we may lose a significant or sole supplier, a supplier may not be able to meet performance and quality specifications
and we may not be able to purchase such items at a competitive cost. Further, the supply and price of these inputs are subject to
market conditions and are impacted by many factors beyond our control, including labor shortages, pandemics {steh-as-the
€oBb—19-pandemterand other outbreaks of contagious diseases weather conditions, natural disasters, governmental programs,
regulations and trade and tariff policies, insects, plant diseases, inflation and increased demand. Our freight costs have-inereased
and-may eentine-to-increase due to factors such as labor shortages, increased fuel costs, limited carrier availability, increased
compliance costs associated with new or changing government regulations, pandemics {sueh-as-the-COVID-—9-pandemie)-or
other outbreaks of contagious diseases and inflation. Higher prices for natural gas, propane, electricity and fuel also may
increase our ingredient, production and delivery costs. Hlstorlcdlly, the pl‘lCGS of cert’nn of our raw materials, eneréy and other
supplies used in our business have fluctuated widely . In
addition, we have experienced aﬁd—expeet—m—t-he—fufufe—te-expeﬂeﬁee—shortages of certain of our raw materlals Wthh result in us
paying increased costs for such inputs and impact our ability to produce our products. The prices charged for our products may
not reflect changes in our input costs at the time they occur, or at all. Accordingly, changes in input costs may limit our ability
to maintain existing margins and may have a material adverse effect on our business, financial condition, results of operations
and cash flows. While we try to manage the impact of increases in certain of these costs by locking in prices on quantities
required to meet our anticipated production requirements, if we fail, or are unable, to hedge and prices subsequently increase, or
if we institute a hedge and prices subsequently decrease, our costs may be greater than anticipated or greater than our
competitors’ costs, and our business, financial condition, results of operations and cash flows could be adversely affected.




: A vh d- We must 1dent1fy changlng consumer and customer
preferences and behaviors and develop and offer products to meet these preferences. Consumer and customer preferences and
behaviors evolve over time due to a variety of factors. The success of our business depends on our ability to identify these
changing preferences and behaviors, to distinguish between short- term trends and long- term changes in such preferences and
behaviors, and to continue to develop and offer products that appeal to consumers and customers through the sales channels that
they prefer. Consumer preference and behavior changes include dietary trends, attention to different nutritional aspects of foods
and beverages , acceptance and the use of weight management medication , consumer in- home and on- the- go consumption
patterns, preferences for certain sales channels, concerns regarding the health effects of certain foods and beverages, attention to
sourcing practices relating to ingredients, animal welfare concerns, environmental concerns regarding packaging and attention to
other social and governance aspects of our Company and operations. Several of our customers have announced goals to
transition to recyclable, compostable or reusable packaging. These changing preferences and requirements could require us to
use specially sourced ingredients and packaging types that may be more difficult to source or entail a higher cost or incremental
capital investment which we may not be able to pass on to customers. Consumers are increasingly shopping through
eCommerce websites and mobile commerce applications and this trend is significantly altering the retail landscape in our
category. If we are unable to effectively compete in the expanding eCommerce market or develop the data analytics capabilities
needed to generate actionable commercial insights, our business performance may be impacted, which may negatively impact
our financial condition, results of operations and cash flows. Emerging science and theories regarding health are constantly
evolving, and products or methods of eating once considered healthy may over time become disfavored by consumers or no
longer be perceived as healthy. Approaches regarding healthy lifestyles also are the subject of numerous studies and
publications, often with differing views and opinions, some of which may be adverse to us . The growing acceptance and use
of medication to manage weight could negatively affect the demand for many types of food in general, including our
products . In order to respond to new and evolving consumer and customer demands, achieve market acceptance and keep pace
with new nutritional, technological and other developments, we must constantly introduce new and innovative products into the
market. We may not be successful in developing, introducing on a timely basis or marketing any new or enhanced products, and
specifically, the initial sales volumes for new or enhanced products may not reach anticipated levels, we may be required to
engage in extensive marketing efforts to promote such products, the costs of developing and promoting such products may
exceed our expectations and such products may not perform as expected. Further, certain ingredients used in our products may
become negatively perceived by consumers, resulting in decreased demand for our products or reformulation of existing
products to remove such ingredients, which may negatively affect taste or other qualities. Prolonged negative perceptions
concerning the health implications of certain food and beverage products could influence consumer preferences and acceptance
of some of our products and marketing programs. Although we strive to respond to consumer or customer preferences and social
expectations, we may not be successful in these efforts. Any significant changes in consumer or customer preferences or our
inability to anticipate or react, or effectively introduce new products in response, to such changes could result in reduced
demand for our products, which could negatively impact our business, financial condition, results of operations and cash flows.
Our results may be adversely impacted if consumers do not maintain favorable perceptions of our brands. Maintaining and
continually enhancing the value of our brands is critical to the success of our business. Brand value is based in large part on
consumer perceptions. Brand value could diminish significantly due to a number of factors, including our products becoming
unavailable to consumers, our failure to maintain the quality of our products, the failure of our products to deliver consistently
positive consumer experiences, adverse publicity about our or our suppliers’ or third - party contract manufacturers’ business
practices, our products, packaging or ingredients, concerns about food safety, real or perceived health concerns regarding our
products or consumer perception that we have acted in an irresponsible manner. Consumer demand for our products also may be
impacted by changes in the level of advertising or promotional support. We may need to increase our marketing and advertising
spending in order to maintain and increase customer and consumer awareness, protect and grow our existing market share or to
promote new products, which could impact our business, financial condition, results of operations and cash flows. However, an
increase in our marketing and advertising efforts may not maintain our current reputation or lead to an increase in brand
awareness. Negative perceptions of the food and beverage industry as a whole, or the convenient nutrition category, may
heighten attention from consumers, third parties, the media, governments, stockholders and other stakeholders to such factors
and could adversely affect our brand image. The growing use of social and digital media by consumers, us and third parties
increases the speed and extent that information or misinformation and opinions can be shared. Negative posts or comments
about us, our brands, products or packaging or the food and beverage industry generally on social or digital media (whether



factual or not) or security breaches related to use of our social media could seriously damage our brands and reputation. If we do
not maintain favorable perceptions of our products and our brands, or if we experience a loss of consumer confidence in our
brands, our business, financial condition, results of operations and cash flows could be adversely impacted. In addition, our
success in maintaining and enhancing our brand image depends on our ability to anticipate change and adapt to a rapidly
changing marketing and media environment, including our increasing reliance on social media and online, digital and mobile
dissemination of marketing and advertising campaigns and the increasing accessibility and speed of dissemination of
information. Furthermore, third parties may sell counterfeit or imitation versions of our products that are inferior or pose safety
risks. If consumers confuse these counterfeit products for our products or have a bad experience with the counterfeit brand, they
might refrain from purchasing our brands in the future, which could harm our brand image and sales. If we do not successfully
maintain and enhance our reputation and brand health, then our brands, product sales, financial condition and results of
operations could be materially and adversely affected. Consolidation in our distribution channels, and competitive, economic
and other pressures facing our customers, may hurt our profit margins. Over the past several years, our channels have
undergone significant consolidations and mass merchandisers and non- traditional retailers are gaining market share. As this
trend continues and such customers grow larger, they may seek to use their position to improve their profitability through
improved efficiency, lower pricing, increased reliance on their own brand name products, increased emphasis on generic and
other value brands and increased promotional programs. If we are unable to respond to these requirements, our profitability or
volume growth could be negatively impacted. Additionally, if any of our customers are consolidated with another entity and the
surviving entity of any such consolidation is not a customer or decides to discontinue purchasing our products, we may lose
significant amounts of our preexisting business with the acquired customer. Further, the economic and competitive landscape for
our customers is constantly changing, such as the emergence of new sales channels like eCommerce, and our customers’
responses to those changes could impact our business. Consolidation in our channels also increases the risk that adverse changes
to our customers’ business operations or financial performance rineludingas-arestult-ofthe-COVID-—9pandemie;would have a
material adverse effect on us. Our sales and profit growth are dependent upon our ability to expand existing market penetration
and enter into new markets. Successful growth depends on our ability to add new customers, enter into new markets, expand the
number of products sold through existing customers and enhance our product portfolio. This growth would include expanding
the number of our products retailers offer for sale, our product placement and our ability to secure additional shelf or retail space
for our products, as well as increased access to online platforms to sell our products. The expansion of our business depends on
our ability to obtain new, or expand our business with existing, customers, such as club, FDM, eCommerce, convenience and
specialty customers. Our failure to successfully add new customers, enter into new markets, expand the number of products sold
through existing customers and enhance our product portfolio could have a material adverse effect on our business, financial
condition, results of operations and cash flows. If our products become contaminated or adulterated, or if they are misbranded or
mislabeled, we might need to recall or withdraw those items and we may experience product liability claims. Selling food
products, beverages and nutritional supplements involves a number of legal and other risks, including contamination, spoilage,
degradation, tampering, mislabeling or other adulteration. Additionally, many of the raw materials used to make certain of our
products, particularly milk- based protein and-nuts-, are vulnerable to spoilage and contamination by naturally occurring molds
and pathogens, such as salmonella, and pests. These pathogens may survive in our products as a result of improper handling by
customers or consumers. We do not have control over handling procedures once our products have been shipped for distribution.
We may need to recall or withdraw some or all of our products if they become damaged, contaminated, adulterated, mislabeled
or misbranded, whether caused by us or someone in our manufacturing or supply chain. For example, in fiscal 2022, a third -
party manufacturer that we-expeeted-to-produee-produced less than 2 % of our Premier Protein RTD protein shakes ferfiseat
2622-initiated a recall of all products manufactured in one of its facilities, including our Premier Protein RTD protein shakes. A
recall or withdrawal could result in destruction of product ingredients and inventory, negative publicity, temporary plant
closings for us or our third - party contract manufacturers, supply chain interruption, substantial costs of compliance or
remediation, fines and increased scrutiny by federal, state and foreign regulatory agencies. New scientific discoveries regarding
microbes and food manufacturing may bring additional risks and latent liability. Should consumption of any product cause
injury, we may be liable for monetary damages as a result of a judgment against us. In addition, adverse publicity, including
claims, whether or not valid, that our products or ingredients are unsafe or of poor quality, may discourage consumers from
buying our products or cause production and delivery disruptions. Although we have various insurance programs in place and
may have rights to indemnification in certain situations, any of these events or a loss of consumer confidence could have an
adverse effect on our business, financial condition, results of operations and cash flows. Loss of, a significant reduction of
purchases by or bankruptcy of a major customer may adversely affect our business, financial condition, results of operations and
cash flows. A limited number of customer accounts represents a large percentage of our combined net sales. Our largest
customers, Costco ané~, Walmart and its affiliates (which includes Sam’ s Club) and Amazon , accounted for approximately 63
75 . 53 % of our net sales in our year ended September 30, 2622-2023 . The success of our business depends, in part, on our
ability to maintain our level of sales and product distribution through the club, FDM, eCommerce, specialty and convenience
channels. The competition to supply products to these high- volume stores is intense. Currently, we do not have material long-
term supply agreements with our customers, and our customers frequently reevaluate the products they carry. A decision by our
major customers to decrease the amount of product purchased from us, including in response to shifts in consumer purchasing or
traffic trends attributable-to-the-COVID-—9-pandemie-or-otherwise-, sell another brand on an exclusive or priority basis or
change the manner of doing business with us could reduce our revenues and materially adversely affect our business, financial
condition, results of operations and cash flows. Our customers also may offer branded and private label products that compete
directly with our products for retail shelf space and consumer purchases. Accordingly, there is a risk that our customers may
give higher priority to their own products or to the products of our competitors. In the event of a loss of any of our large



customers, a significant reduction of purchases by any of our large customers or the bankruptcy or serious financial difficulty of
any of our large customers, our business, financial condition, results of operations and cash flows may be adversely affected.
Fluctuations in our business due to changes in our promotional activities and seasonality may have an adverse impact on our
financial condition, results of operations and cash flows. We periodically offer a variety of sales and promotional incentives to
our customers and consumers. Our net sales and profitability are impacted by the introduction and discontinuance of such sales
and promotion incentives. In addition, we have experienced and expect to continue to experience fluctuations in our quarterly
results of operations due to the seasonal nature of our business. Seasonality could cause our results of operations for an interim
financial period to fluctuate and not be indicative of our full year results. Seasonality also impacts relative revenue and
profitability of each quarter of the year, both on a quarter- to- quarter and year- over- year basis. If we fail to effectively manage
our inventories, fluctuations in business as a result of promotional activities and seasonality may have an adverse impact on our
financial condition, results of operations and cash flows. Our international operations subject us to additional risks. We are
subject to a number of risks related to doing business internationally, any of which could significantly harm our financial and
operational performance. These risks include: * restrictions on the transfer of funds to and from foreign countries, including
potentially negative tax consequences; * unfavorable changes in tariffs, quotas, trade barriers or other export or import
restrictions; * unfavorable changes in local regulatory requirements that impact our ability to sell our products in that country; ¢
unfavorable foreign exchange controls and currency exchange rates; ¢ challenges associated with cross- border product
distribution; * an outbreak of a contagious disease, sueh-as-COVID-—9;-which may cause us or our distributors, third - party
contract manufacturers, vendors or customers to temporarily suspend our or their respective operations in the affected city or
country; * increased exposure to general market and economic conditions, political and economic uncertainty and volatility and
other events, including social unrest, government shutdowns, terrorist activity, acts of war and travel restrictions, outside of the
U. S.; « compliance with U. S. laws and regulations affecting operations outside of the U. S., including anti- corruption
regulations (such as the U. S. Foreign Corrupt Practices Act), and changes to such laws and regulations; « compliance with
treaties, antitrust and competition laws, data privacy laws (including the E. U.” s General Data Protection Regulation), anti-
corruption laws (including the U. K. Bribery Act), food safety and marketing laws and other regulatory requirements and a
variety of other local, national and multi- national regulations and laws in multiple jurisdictions and changes to such laws and
regulations; » unfavorable changes in foreign tax treaties and policies, changes in the mix of earnings in countries with differing
statutory tax rates, changes in the valuation of deferred tax assets and liabilities, changes in tax laws or their interpretations or
tax audit implications; * the difficulty and costs of maintaining effective data security; * the potential difficulty of enforcing
intellectual property and contractual rights;  increased risk of uncollectible accounts and longer collection cycles; ¢ unfavorable
changes in labor conditions and difficulties in staffing our operations; and ¢ the difficulty and costs of designing and
implementing an effective control environment across geographic regions. Our financial performance on a U. S. dollar
denominated basis is subject to fluctuations in currency exchange rates. Because we have operations and assets in foreign
jurisdictions, as well as a portion of our contracts and revenues denominated in foreign currencies, and our consolidated
financial statements are presented in U. S. dollars, we must translate our foreign assets, liabilities, revenues and expenses into U.
S. dollars at applicable exchange rates. Consequently, fluctuations in the value of foreign currencies relative to the U. S. dollar
may negatively affect the value of these items in our consolidated financial statements. Our principal currency exposures are to
the Canadian dollar and the Euro. To the extent we fail to manage our foreign currency exposure adequately, we may suffer
losses in value of our net foreign currency investment, and our business, financial condition, results of operations and cash flows
may be negatively affected. Our market size and related estimates may prove to be inaccurate. Data for the convenient nutrition
category is collected for most, but not all, channels, and as a result, it is difficult to estimate the size of the market and predict
the rate at which the market for our products will grow. We estimate the market size of the convenient nutrition category,
including by geography, product form and consumer need state, based, in part, upon forecasts and information obtained from
independent trade associations, industry publications and surveys and other independent sources, proprietary research studies
and management’ s knowledge of the industry. While these estimates are made in good faith and are based on assumptions and
estimates we believe to be reasonable, they may not be accurate. Our intellectual property rights are valuable and any inability to
protect them, or termination of our material intellectual property licenses, could reduce the value of our products and brands and
have a material adverse effect on our business. We consider our intellectual property rights, particularly our trademarks, but also
our patents, trade secrets, know- how and copyrights, to be a significant and valuable asset of our business. We attempt to protect
our intellectual property rights through a combination of patent, trademark, copyright and trade secret laws, as well as third -
party nondisclosure, confidentiality and assignment agreements and confidentiality provisions in third - party agreements and
the policing of third party misuses of our intellectual property. Our failure or inability to obtain or maintain adequate protection
of our intellectual property rights, or any change in law or other changes that serve to lessen or remove the current legal
protections of intellectual property, may diminish our competitiveness and could materially harm our business. We also are
subject to risks associated with protection of our trademarks and other intellectual property licensed to distributors of our
products and of our trade secrets to our third - party contract manufacturers. If our licensed distributors or third - party contract
manufacturers fail to protect our trademarks, trade secrets and other intellectual property, either intentionally or unintentionally,
our business, financial condition, results of operations and cash flows may be adversely affected. We market certain of our
products pursuant to intellectual property license agreements. These licenses give us the right to use certain names, characters
and logos in connection with our products and to sell the products. If we were to breach any material term of these license
agreements and not timely cure the breach, the licensor could terminate the agreement. If the licensor were to terminate our
rights to use the names, characters and logos for this reason or any other reason, or if a licensor decided not to renew a license
agreement upon the expiration of the license term, the loss of such rights could have a material adverse effect on our business.
We may not be able to effectively manage our growth, which could materially harm our business, financial condition, results of



operations and cash flows. Our growth has placed, and we expect that our continued growth may place, a significant demand on
our management, personnel, systems and resources. Our continued growth will require an increased investment by us in our third
- party manufacturing relationships, personnel, technology, facilities and financial and management systems and controls,
including monitoring and assuring our compliance with applicable regulations. We will need to integrate, train and manage a
growing employee base. Unless our growth results in an increase in our revenues that is proportionate to the increase in our costs
associated with this growth, our operating margins and profitability will be adversely affected. If we fail to effectively manage
our growth, our business, financial condition, results of operations and cash flows could be materially harmed. Technology
failures, cybersecurity incidents and corruption of our data privacy protections could disrupt our operations and negatively
impact our business. We rely on information technology networks and systems to process, transmit and store operating and
financial information, to manage and support a variety of business processes and activities and to comply with regulatory, legal
and tax requirements. We also depend upon our information technology infrastructure for digital marketing activities and for
electronic communications among our locations, personnel, customers, third - party contract manufacturers and suppliers. The
During-the-COVID-—+9-pandemiesthe-importance of such networks and systems has increased while-many-as a greater
number of our employees work were-working-remotely all or part of the time . Our and our third - party manufacturing and
distribution facilities and inventory management utilize information technology to increase efficiencies and control costs. Our
and our third - party vendors’ information technology systems may be vulnerable to a variety of invasions, interruptions or
malfunctions due to events beyond our or their control, including, but not limited to, natural disasters, terrorist attacks,
telecommunications failures, power outages, computer viruses, ransomware and malware, hardware or software failures,
cybersecurity incidents, hackers and other causes. Such invasions, interruptions or malfunctions could negatively impact our
business. If we do not allocate and effectively manage the resources necessary to build and sustain the proper technology
infrastructure and to maintain and protect the related automated and manual control processes, or if one of our third - party
service providers fails to provide the services we require, we could be subject to billing and collection errors, business
disruptions or damage resulting from such events, particularly material security breaches and cybersecurity incidents.
Cyberattacks and other cyber incidents are occurring more frequently, are constantly evolving in nature, are becoming more
sophisticated and are being made by groups and individuals (including criminal hackers, hacktivists, state- sponsored
institutions, terrorist organizations and individuals or groups participating in organized crime) with a wide range of expertise
and motives (including monetization of corporate, payment or other internal or personal data, theft of trade secrets and
intellectual property for competitive advantage and leverage for political, social, economic and environmental reasons). If any of
our significant information technology systems suffers severe damage, disruption or shutdown, including by malicious or
unintentional actions of contractors or employees or by cyber or ransomware attacks, and our business continuity plans do not
effectively resolve the issues in a timely manner, our product sales, financial condition, results of operations and cash flows may
be materially and adversely affected, and we could experience delays in reporting our financial results. In addition, there is a risk
of business interruption, litigation and reputational damage from leaks of confidential or personal information. While we have
insurance programs in place related to these matters, the potential liabilities associated with such events, or those that could arise
in the future, could be excluded from coverage or, if covered, could exceed the coverage provided by such programs. Although
we have not detected a material security breach or cybersecurity incident to date, we have been the target of events of this nature
and expect them to continue. We also are subject to an evolving body of federal, state and foreign laws, regulations, guidelines
and principles regarding data privacy, data protection and data security. Several states as well as foreign governments have laws
and regulations dealing-with-the-regulating how businesses eelleetion—-- collect and-, use ef-and protect personal information
obtained from their data subjects, including the General Data Protection Regulation, the E. U.” s retained version of General
Data Protection Regulation , and the California Consumer Privacy Act, as amended by the California Privacy Rights Act,
and we could incur substantial fines, other penalties or litigation related to violations of such laws and regulations. Climate
change, or legal or market measures to address climate change, may negatively affect our business, reputation and operations.
There is growing concern that carbon dioxide and other greenhouse gases in the atmosphere may have an adverse impact on
global temperatures, weather patterns and the frequency and severity of extreme weather and natural disasters. If any of these
climate changes has a negative effect on agricultural productivity, we may be subject to decreased availability or less favorable
pricing for certain commodities that are necessary for our products, such as milk- based, whey- based and soy- based proteins,
protein blends, sweeteners and vitamin and mineral blends. In addition, increases in the frequency and severity of extreme
weather and natural disasters may result in damage and disruptions to our manufacturing operations and distribution channels or
our third - party contract manufacturers’ operations, particularly where a product is primarily sourced from a single location.
Also, the impacts of these climate changes may cause unpredictable water availability or exacerbate water scarcity. Water is
critical to our business, and the lack of available water of acceptable quality may lead to, among other things, adverse effects on
our operations. The increasing concern over climate change and related environmental sustainability matters also may result in
more federal, state, local and foreign legal requirements to reduce or mitigate the effects of greenhouse gases or conserve and
replenish water. If such laws are enacted, we may experience significant increases in our costs of operation and delivery.
Further, our business could be adversely affected if we are unable to effectively address increased concerns from the media,
stockholders and other stakeholders on climate change and related environmental sustainability and governance matters. In
addition, any failure to achieve goals we may set with respect to reducing our impact on the environment or perception of a
failure to act responsibly with respect to the environment can lead to adverse publicity, which could damage our reputation. As a
result, climate change could negatively affect our business, financial condition, results of operations and cash flows. If we
pursue acquisitions or other strategic transactions, we may not be able to successfully consummate favorable transactions or
successfully integrate acquired businesses. From time to time, we may evaluate potential acquisitions or other strategic
transactions. Evaluating potential transactions, including divestitures, requires additional expenditures (including legal,



accounting and due diligence expenses, higher administrative costs to support the acquired entities and information technology,
personnel and other integration expenses) and may divert the attention of our management from day- to- day operating matters.
Companies or operations we acquire or joint ventures we enter into may not be profitable or may not achieve the anticipated
profitability that justify our investments. With respect to acquisitions, we may not be able to identify suitable candidates,
consummate a transaction on terms that are favorable to us or achieve expected returns and other benefits as a result of
integration challenges. The successful integration of acquisitions is complex and depends on our ability to manage the
operations and personnel of the acquired businesses. Potential difficulties we may encounter as part of the integration process
include, but are not limited to, the following: employees may voluntarily or involuntarily separate from employment with us or
the acquired businesses because of the acquisitions; our management may have its attention diverted while trying to integrate
the acquired businesses; we may encounter obstacles when incorporating the acquired businesses into our operations and
management; we may be required to recognize impairment charges; and integration may be more costly or more time consuming
and complex or less effective than anticipated. With respect to proposed divestitures of assets or businesses, we may encounter
difficulty in finding acquirers or alternative exit strategies on terms that are favorable to us, which could delay the
accomplishment of our strategic objectives, or our divestiture activities may require us to recognize impairment charges. Our
corporate development activities may present financial and operational risks and may have adverse effects on existing business
relationships with suppliers and customers. Future acquisitions also could result in potentially dilutive issuances of equity
securities, the incurrence of debt, contingent liabilities and depreciation and amortization expenses related to certain tangible and
intangible assets and increased operating expenses, all of which could, individually or collectively, adversely affect our business,
financial condition, results of operations and cash flows. Financial and Economic Risks We have substantial debt and-high
feverage-, which could have a negative impact on our financing options and liquidity position and which could adversely affect
our business. We have a significant amount of debt. As of September 30, 26222023 , we had $ 939-865 . 0 million in aggregate
principal amount of total debt. Additionally, our secured revolving credit facility has a remaining borrowing capacity of $ +5+
225 . 0 million as of September 30, 2022-2023 (all of which would be secured when drawn). Our overall leverage and the terms
of our financing arrangements could: * limit our ability to obtain additional financing in the future for working capital, capital
expenditures or acquisitions, to fund growth or for general corporate purposes, even when necessary to maintain adequate
liquidity, particularly if any ratings assigned to our debt securities by ratings organizations were revised downward; ¢ make it
more difficult for us to satisfy the terms of our obligations under the terms of our financing arrangements; * limit our ability to
refinance our indebtedness on terms acceptable to us, or at all; * limit our flexibility to plan for and to adjust to changing
business and market conditions in the industries in which we operate and increase our vulnerability to general adverse economic
and industry conditions; ¢ require us to dedicate a substantial portion of our cash flow from operations to make interest and
principal payments on our debt, thereby limiting the availability of our cash flow to fund future investments, capital
expenditures, working capital, business activities and other general corporate requirements; ¢ increase our vulnerability to
adverse economic or industry conditions; and ¢ subject us to higher levels of indebtedness than our competitors, which may
cause a competitive disadvantage and may reduce our flexibility in responding to increased competition. Our ability to meet
expenses and debt service obligations will depend on our future performance, which will be affected by financial, business,
economic and other factors, including the impact of pandemics inelading-the-COVID-—9-pandemiey-and other outbreaks of
contagious diseases, potential changes in consumer and customer preferences and behaviors, the success of product and
marketing innovation and pressure from competitors. If we do not generate enough cash to pay our debt service obligations, we
may be required to refinance all or part of our existing debt, sell assets, borrow more money or issue additional equity. Despite
our level of indebtedness, we may be able to incur substantially more debt, which could further exacerbate the risks related to
our debt leverage, and we may in any event be required to maintain a minimum level of indebtedness. We may be able to incur
significant additional indebtedness in the future. Although the financing arrangements governing our indebtedness contain
restrictions on our ability to incur additional indebtedness, these restrictions are subject to a number of qualifications and
exceptions, and the additional indebtedness that may be incurred in compliance with these restrictions could be substantial.
These restrictions also may not prevent us from incurring certain obligations that may not constitute indebtedness under the
documents governing our indebtedness. The agreements governing our debt contain various covenants that limit our ability to
take certain actions and also require us to meet financial maintenance tests, and failure to comply with these covenants could
have a material adverse effect on us. Our financing arrangements contain restrictions, covenants and events of default that,
among other things, require us to satisfy certain financial tests and maintain certain financial ratios and restrict our ability to
incur additional indebtedness and to refinance our existing indebtedness. Financing arrangements which we enter into in the
future could contain similar restrictions and additionally could require us to comply with similar, new or additional financial
tests or to maintain similar, new or additional financial ratios. The terms of our financing arrangements, financing arrangements
which we enter into in the future and any future indebtedness may impose various restrictions and covenants on us that could
limit our ability to respond to market conditions, provide for capital investment needs or take advantage of business
opportunities by limiting the amount of additional borrowings we may incur. These restrictions include compliance with, or
maintenance of, certain financial tests and ratios and may limit or prohibit our ability to, among other things: borrow money or
guarantee debt; create liens; pay dividends on or redeem or repurchase stock or other securities; make investments and
acquisitions; enter into, or permit to exist, contractual limits on the ability of our subsidiaries to pay dividends to us; enter into
new lines of business; enter into transactions with affiliates; and sell assets or merge with other companies. Various risks,
uncertainties and events beyond our control, including the impact of pandemics {ineluding-the-COVID-—9-pandemtey-and other
outbreaks of contagious diseases, could affect our ability to comply with these restrictions and covenants. Failure to comply with
any of the restrictions and covenants in our existing or future financing arrangements could result in a default under those
arrangements and under other arrangements that may contain cross- default provisions. Our credit agreement contains eastomary



finanetal-eovenants;tneluading-a covenant that requires us to maintain a total net leverage ratio (as defined in our credit
agreement) not to exceed 6. 00: 1. 00, as measured as of the last day of each fiscal quarter. A default would permit lenders to
accelerate the maturity of the debt under these arrangements and to foreclose upon any collateral securing the debt. Under these
circumstances, we might not have sufficient funds or other resources to satisfy all of our obligations. In addition, the limitations
imposed by financing agreements on our ability to incur additional debt and to take other actions might significantly impair our
ability to obtain other financing. To service indebtedness and fund other cash needs, we will require a significant amount of
cash. Our ability to generate cash depends on many factors beyond our control. Our ability to pay principal and interest on our
debt obligations and to fund any planned capital expenditures and other cash needs will depend in part upon the future financial
and operating performance of our subsidiaries and upon our ability to renew or refinance borrowings. Prevailing economic
conditions and financial, business, our future financial and operating performance, competitive, legislative, regulatory and other
factors, many of which are beyond our control, including the impact of pandemics {ineluding-the-COVID—9-pandemte)and
other outbreaks of contagious diseases, will affect our ability to make these payments. If we are unable to make payments,
refinance our debt or obtain new financing under these circumstances, we may consider other options, including: sales of assets;
sale of equity; reductions or delays of capital expenditures, strategic acquisitions, investments and alliances; or negotiations with
our lenders to restructure the applicable debt. Our business may not generate sufficient cash flow from operations, and future
borrowings may not be available to us in an amount sufficient, to enable us to pay our indebtedness or to fund our other liquidity
needs. We may need to refinance all or a portion of our indebtedness on or before maturity. We may not be able to refinance any
of our debt on commercially reasonable terms, or at all. Uncertain or unfavorable economic conditions, including during periods
of high inflation, recessions or other economic disruption and-as-atesttt-ofthe-COVID-—9pandemie-, could limit consumer and
customer demand for our products, increase our costs or otherwise adversely affect us. The willingness of consumers to purchase
our products depends in part on general or local economic conditions and consumers’ discretionary spending habits. For instance
in fiscal 2022 and fiscal 2023 , the U. S. experienced srgnlﬁcantly heightened inflationary pressures whieh-have-eontinved-into
fiseal 2023~ In periods of adverse or uncertain economic conditions, including during periods of high inflation or recession
concerns and-as-aresuit-ofthe-COVID-—9-pandemte-, consumers may purchase less of our products, purchase more value or
private label products or may forgo certain purchases altogether. In addition, our customers may seek to reduce their inventories
in response to those economic conditions. In those circumstances, we could experience a reduction in sales. Further, during
economic downturns, it may be more difficult to convince consumers to switch to, or continue to use, our brands or convince
new users to choose our brands without expensive sampling programs and price promotions. Also, as a result of economic
conditions, we may be unable to raise our prices sufficiently to protect profit margins. We experienced inflationary headwinds
across our business during fiscal 2022 and fiscal 2023 , and we expect certain inflationary pressures to continue into fiscal
2623-2024 . This trend could have a materially adverse impact in the future if inflation rates were to significantly exceed our
ability to achieve price increases or cost savings. Further, uncertain or unfavorable economic conditions, has and could continue
to negatively impact the financial stability of our customers or suppliers, which could lead to increased uncollectible receivables
or non- performance. Current global geopolitical tensions, including related to Ukraine and Israel and the Middle East , may
exacerbate any economic downturn and inflation. Any of these events could have an adverse effect on our business, financial
condition, results of operations and cash flows. Increases in interest rates may negatively affect our earnings. As of September
30, 2022-2023 , the aggregate principal amount of our debt instruments with exposure to interest rate risk was $ 99-25 . 0
million. Higher interest rates will increase the cost of servicing our financial instruments with exposure to interest rate risk and
could materially reduce our profitability and cash flows. In addition, the discontinuation, replacement or reform of the London
Interbank Offered Rate (“ LIBOR ) could affect interest rates and financing costs. LIBOR was is-betng-discontinued effective
and-is-seheduted-to-be-fully phased—eutby-June 2023. Our credit agreement provrdes for relatively new benchmarks or
references for determining interest rates, including the Secured Overnight Financing Rate (“ SOFR ”) and the Sterling Overnight
Index Average (“ SONIA ”). It is unclear, however, if alternative rates or benchmarks, such as SOFR and SONIA, will be
widely adopted, and this uncertainty may impact the liquidity of the SOFR and SONIA loan markets. The new rates may not be
as favorable to us as those in effect prior to the discontinuation of LIBOR, and these new rates may be more volatile. Also, there
may be uncertainty as to the nature of alternative reference rates or as to the calculation of the applicable interest rate or payment
amounts under the terms of an agreement or 1nstrument that utlhzes such rate or benchmark I-n—addi-t-ten—t-he—tf&nstt—teﬂ—frem
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expect the transition from LIBOR and the risks related thereto to have a rnaterral adverse effect on us, it remains uncertain at this
time. Our borrowing costs and access to capital and credit markets could be adversely affected by a downgrade or potential
downgrade of our credit ratings. Rating agencies routinely evaluate us, and their ratings of our long- term and short- term debt
are based upon a number of factors, including our cash generating capability, levels of indebtedness, policies with respect to
stockholder distributions and financial strength generally, as well as factors beyond our control, such as the then- current state of
the economy and our industry generally. Any downgrade of our credit ratings by a credit rating agency, whether as a result of
our actions or factors which are beyond our control, can increase our future borrowing costs, impair our ability to access capital
and credit markets on terms commercially acceptable to us or at all and result in a reduction in our liquidity. Our borrowing
costs and access to capital markets also can be adversely affected if a credit rating agency announces that our ratings are under
review for a potential downgrade. An increase in our borrowing costs, limitations on our ability to access the global capital and
credit markets or a reduction in our liquidity can adversely affect our financial condition, results of operations and cash flows. U.
S. and global capital and credit market issues, including those that have arisen as a result of heightened inflation and recession or
other economic concerns, could negatively affect our liquidity, increase our costs of borrowing and disrupt the operations of our
suppliers and customers. U. S. and global credit markets have, from time to time, experienced significant dislocations and
liquidity disruptions which caused the spreads on prospective debt financings to widen considerably. These circumstances




materially impacted liquidity in the debt markets, making financing terms for borrowers less attractive and in certain cases
resulted in the unavailability of certain types of debt financing. In fiscal 2622-2023 , the U. S. experienced significantly
heightened inflationary pressures and we expect that-certain inflationary pressures to continue into fiscal 2623-2024 . This
and other events affecting the credit markets also have had, and may in the future have, an adverse effect on other financial
markets in the U. S., which may make it more difficult or costly for us to raise capital through the issuance of common stock or
other equity securities or refinance our existing debt, sell our assets or borrow money, if necessary. Our business also could be
negatively impacted if our suppliers or customers experience disruptions resulting from tighter capital and credit markets or a
slowdown in the general economy. Any of these risks could impair our ability to fund our operations or limit our ability to
expand our business or increase our interest expense, which could have a material adverse effect on our business, financial
condition, results of operations and cash flows. Impairment in the carrying value of intangible assets could negatively impact
our financial condition and results of operations. If our goodwill or other intangible assets become impaired, we will be required
to record additienal-impairment charges, which may be significant. Our balance sheet includes intangible assets, including
goodwill, trademarks, trade names , customer relationships and other acquired intangibles. Goodwill is expected to contribute
indefinitely to our cash flows and is not amortized. Our management reviews it for impairment on an annual basis or whenever
events or changes in circumstances indicate that its carrying value may be impaired. Impairments to intangible assets may be
caused by factors outside of our control, such as increasing competitive pricing pressures, lower than expected revenue and
profit growth rates, changes in industry earnings before interest, taxes, depreciation and amortization (“ EBITDA ”) and revenue
multiples, changes in discount rates based on changes in cost of capital (interest rates, etc.) or the loss or bankruptcy of a
significant customer. These factors, along with other internal and external factors, could have a significant negative impact on
our fair value determination, which could then result in a material impairment charge recorded in our results of operations. No
impairments were recorded in the years ended September 30, 2023, 2022 ;-and 2021 and-2626-. However, we could have
impairments in the future. Unsuccessful implementation of business strategies to reduce costs, or unintended consequences of
the implementation of such strategies, may adversely affect our business, financial condition, results of operations and cash
flows. Many of our costs, such as freight, raw materials and energy, are outside of our control. Therefore, we must seek to
reduce costs in other areas, such as through operating efficiency. If we are not able to complete projects designed to reduce costs
and increase operating efficiency on time or within budget, or if the implementation of these projects results in unintended
consequences, such as business disruptions, distraction of management and employees or reduced productivity, our business,
financial condition, results of operations and cash flows may be adversely impacted. In addition, if the cost- saving initiatives
we have implemented, or any future cost- saving initiatives, do not generate the expected cost savings and synergies, our
business, financial condition, results of operations and cash flows may be adversely affected. We have incurred, and we will
continue to incur, additional fees, costs and expenses to create and maintain the corporate infrastructure to operate as a public
company, and we have and we will continue to experience increased ongoing costs and expenses in connection with being a
public company. Prior to our IPO, our business had historically used some of Post’ s corporate infrastructure and services to
support our business functions. The expenses related to establishing and maintaining this infrastructure had been spread across
all of Post” s businesses and charged to us on a cost- allocation basis. The services historically provided to us by Post included,
but were not limited to, finance, information technology, legal, human resources, quality, supply chain and purchasing functions.
Following our IPO, we continued to receive some of these services pursuant to a master services agreement with Post, and in
connection with the Spin- off, we, Post, Old BellRing and BellRing LLC entered into an amended and restated master services
agreement , which was further amended in fiscal 2023 . Under the amended and restated master services agreement, Post
continues to provide certain seme-or-at-of the above described services, and, in general, the services to be provided by Post will
continue for the periods specified in the amended and restated master services agreement, but not past March 2026 te-exeeed
three-years-, subject to any subsequent extension or earlier termination as agreed to by the parties. There can be no assurance
that all of the functions provided to us by Post under the amended and restated master services agreement will be successfully
executed by Post or that we will not have to expend significant efforts or costs materially in excess of those estimated in the
master services agreement. Any interruption in these services could have a material adverse effect on our business, financial
condition, results of operations and cash flows. In addition, upon termination of the amended and restated master services
agreement, we will need to perform these functions ourselves or hire third parties to perform these functions on our behalf.
Actual operating results may differ significantly from our guidance and our forward- looking statements. From time to time, we
release guidance regarding our future performance. This guidance, which consists of forward- looking statements, is prepared by
our management and is qualified by, and subject to, the assumptions and the other information contained or referred to in such
release and the factors described under “ Cautionary Statement on Forward- Looking Statements ” in our current and periodic
reports filed with the SEC. Our guidance is not prepared with a view toward compliance with published guidelines of the
American Institute of Certified Public Accountants, and neither our independent registered public accounting firm nor any other
independent expert or outside party has audited, reviewed, examined, compiled or applied agreed upon procedures with respect
to the guidance and, accordingly, no such person expresses any opinion or any other form of assurance with respect thereto. The
independent registered public accounting firm report included in this document relates to our the-Cempany's-historical financial
statements. It does not extend to any guidance and should not be read to do so. Guidance is based upon a number of assumptions
and estimates that, although presented with numerical specificity, are inherently subject to business, economic and competitive
uncertainties and contingencies, many of which are beyond our control and are based upon specific assumptions with respect to
future business decisions, some of which will change. We generally state possible outcomes as high and low ranges which are
intended to provide a sensitivity analysis as variables are changed but are not intended to represent that actual results could not
fall outside of the suggested ranges. The principal reason that we release this data is to provide a basis for our management to
discuss our business outlook with analysts and investors. We do not accept any responsibility for any projections or reports



published by any such persons. Guidance is necessarily speculative in nature, and it can be expected that some or all of the
assumptions of the guidance furnished by us will not materialize or will vary significantly from actual results. Accordingly, our
guidance is only an estimate of what management believes is realizable as of the date of release. Actual results will vary from
the guidance. Investors also should recognize that the reliability of any forecasted financial data diminishes the farther in the
future that the data is forecast. In light of the foregoing, investors are urged to put the guidance in context and not to place undue
reliance on it. Any failure to successfully implement our operating strategy or the occurrence of any of the risks or uncertainties
set forth in this report could result in actual operating results being different than the guidance, and such differences may be
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overlapping drrectors and management with Post Wh1ch may lead to eonflrctmg 1nterests or the appearance of eonflrctmg
interests. Certain of our officers and directors, including Robert V. Vitale, who serves as Executive Chairman of our Board of
Directors, also serve as officers or directors of Post. Our officers and members of our Board of Directors have fiduciary duties to
our stockholders. Likewise, any such persons who serve in similar capacities at Post have fiduciary duties to Post’ s
shareholders. Therefore, such persons may have conflicts of interest or the appearance of conflicts of interest with respect to
matters involving or affecting us and Post. In addition, some of our officers or members of our Board of Directors may own
equity or options to purchase equity in Post. Such ownership interests may create, or appear to create, conflicts of interest when
the applicable individuals are faced with decisions that could have different implications for us and Post. The appearance of
conflicts of interest created by such overlapping relationships also could impair the confidence of our investors. Our certificate
of incorporation could prevent us from benefiting from corporate opportunities that might otherwise have been available to us.
Our certificate of incorporation includes certain provisions regulating and defining the conduct of our affairs to the extent that
they may involve Post and its directors, officers, employees, agents and affiliates and our rights, powers, duties and liabilities
and those of our directors, officers, managers, employees and agents in connection with our relationship with Post. In general,
and except as may be set forth in any agreement between us and Post, these provisions provide that Post and its affiliates may
carry on and conduct any business of any kind, nature or description, whether or not such business is competitive with or in the
same or similar lines of business as us; Post and its affiliates may do business with any of our customers, vendors and lessors;
and Post and its affiliates may make investments in any kind of property in which we may make investments. In addition, these
provisions provide that we renounce any interest or expectancy to participate in any business of Post or its affiliates. Moreover,
our certificate of incorporation provides that we renounce any interests or expectancy in corporate opportunities which become
known to (i) any of our directors, officers, managers, employees or agents who also are directors, officers, employees, agents or
affiliates of Post or its affiliates (except that we and our subsidiaries are not deemed affiliates of Post or its affiliates for the
purposes of the provision) or (ii) Post or its affiliates. Generally, neither Post nor our directors, officers, managers, employees or
agents who also are directors, officers, employees, agents or affiliates of Post or its affiliates will be liable to us or our
stockholders for breach of any fiduciary duty solely by reason of the fact that any such person pursues or acquires any corporate
opportunity for the account of Post or its affiliates, directs, recommends or transfers such corporate opportunity to Post or its
affiliates or does not offer or communicate information regarding such corporate opportunity to us because such person has
directed or intends to direct such opportunity to Post or one of its affiliates. This renunciation does not extend to corporate
opportunities expressly offered to one of our directors, officers, managers, employees or agents, solely in his or her capacity as a
director, ofﬁcer manager employee or agent of us. These prov1s10ns in our certificate of 1ncorporat10n will cease to apply at
such time as 9w 6 : g ; another-af none of the directors, officers,
employees agents or afﬁlrates of Post serve as our d1rect0rs officers, managers, employees or agents. The corporate opportunity
provision may exacerbate conflicts of interest between Post and us because the provision effectively permits one of our
directors, officers, managers, employees or agents who also serves as a director, officer, employee, agent or affiliate of Post or
its affiliates to choose to direct a corporate opportunity to Post or its affiliates instead of to us. We may be unable to take certain
actions because such actions could jeopardize the tax- free status of the Spin- off, and such restrictions could be significant. To
preserve the tax- free treatment of the Spin- off, for the initial two- year period following the Spin- off, we are prohibited,
except in limited circumstances, from taking or failing to take certain actions that would prevent the Spin- off and related
transactions from being tax- free, including: (i) issuing any equity securities or securities that could possibly be converted into
our equity securities, including as acquisition currency for a merger or acquisition (but excluding certain equity compensation
for employees); (ii) redeeming or repurchasing our equity securities or our debt or (iii) entering into any transaction pursuant to
which our stock would be acquired, whether by merger or otherwise. These restrictions will not apply if we deliver an
unqualified “ will ”- level tax opinion of a nationally recognized accounting firm or law firm (*“ BellRing Tax Counsel ) or a
ruling from the U. S. Internal Revenue Service (the “ IRS ™) that the action will not cause such Spin- off to fail to qualify for its
intended tax treatment. We may be responsible for U. S. federal income tax liabilities that relate to the Spin- off. The
completion of the Spin- off by Post was conditioned on the receipt by Post of an opinion of a nationally recognized accounting
firm or law firm (the “ distribution tax counsel ” and, together with BellRing tax counsel, “ tax counsel ) to the effect that the
Separation, together with certain contributions made by Post to us, should qualify as a tax- free “ reorganization ” within the




meaning of Sections 368 (a) and 355 of the Internal Revenue Code (the “ Code ”) and the Distribution should qualify as a tax-
free distribution eligible for nonrecognition within the meaning of Sections 355 and 361 of the Code. The completion of the
Spin- off was also conditioned on the receipt by us of an opinion of BellRing tax-Tax eeunsel-Counsel to the effect that the
merger of Merger Sub with and into Old BellRing qualified as a “ reorganization ” within the meaning of Section 368 (a) of the
Code or, alternatively, as a transaction qualifying for nonrecognition of gain and loss under Section 351 of the Code. An opinion
of tax counsel is not binding on the IRS. Accordingly, the IRS may reach conclusions with respect to the distribution that are
different from the conclusions reached in the opinions , and any such differing conclusions may result in U. S. federal
income tax liability . The opinions will be based on certain factual statements and representations, which, if incomplete or
untrue in any material respect, could alter tax counsel’ s conclusions. We are not aware of any facts or circumstances that would
cause any such factual statements or the opinion of tax counsel to be incomplete or untrue. If all or a portion of the Spin- off
does not qualify as a tax- free transaction for any reason, including because any of the factual statements or representations in
the legal opinions are incomplete or untrue, Post may recognize a substantial gain for U. S. federal income tax purposes , and
we may incur indemnification or other liabilities to Post as a result . Even if the Distribution otherwise qualifies as a tax-
free transaction for U. S. federal income tax purposes, the Distribution will be taxable to Post (but not to Post shareholders)
pursuant to Section 355 (e) of the nternalRevenue-Code (the--Code-if there are (or have been) one or more acquisitions
(including issuances), directly or indirectly (including through acquisitions of such stock after the completion of the
Transactions), of our stock or the stock of Post, representing 50 percent or more, measured by vote or value, of the stock of any
such corporation and the acquisition or acquisitions are deemed to be part of a plan or series of related transactions that include
the Distribution. The process for determining whether an acquisition is part of a plan under these rules is complex, inherently
factual in nature, and subject to a comprehensive analysis of the facts and circumstances of the particular case. In general, any
acquisition of our common stock within two years before or after the Distribution (with exceptions, including public trading by
less- than- 5 percent stockholders and certain compensatory stock issuances) generally will be presumed to be part of such a plan
unless that presumption is rebutted. The resulting tax liability would be substantial. We have agreed not to enter into certain
transactions that could cause any portion of the Distribution to be taxable to Post, including under Section 355 (e) of the Code.
Pursuant to a tax matters agreement with Post, we have also agreed to indemnify Post for any tax liabilities resulting from such
transactions or other actions we take, and Post has agreed to indemnify us for any tax liabilities resulting from transactions
entered into by Post. These obligations may discourage, delay or prevent a change of control of us. In addition, pursuant to the
tax matters agreement, if and to the extent the distribution does not qualify as a tax- free transaction, such failure to qualify as a
tax- free transaction gives rise to adjustments to the tax basis of assets held by us and our subsidiaries, and we are not required to
indemnify Post for any tax liabilities resulting from such failure to qualify as a tax- free transaction, then Post will be entitled to
periodic payments from us equal to 85 % of the tax savings arising from the aggregate increase to the tax basis of assets held by
us and our subsidiaries resulting from such failure and Post and we will negotiate in good faith the terms of a tax receivable
agreement to govern the calculation of such payments applying the principles of, and adhering as closely as practicable to, the
existing tax receivable agreement between Post and BellRing. Payments under such tax receivable agreement may be
substantial, and in certain cases may be accelerated or significantly exceed the actual benefits we realize in respect of the tax
attributes subject to the tax receivable agreement. with-Peos i t t atn-ta

reeetvable-agreement—Legal and Regulatory Risks Violations of laws or regulations by us or our third - party contract
manufacturers, as well as new laws or regulations or changes to existing laws or regulations, could adversely affect our business.
Our business is subject to a variety of laws and regulations administered by federal, state and local government authorities in the
U. S., as well as government authorities outside of the U. S., including requirements related to food safety, quality,
manufacturing, processing, storage, marketing, advertising, labeling, distribution and worker health and workplace safety. Our
activities, both inside and outside of the U. S., are subject to extensive regulation. In the U. S., we are regulated by, and our
activities are affected by, among other federal, state and local authorities and regulations, the FDA, the USDA, the Federal
Trade Commission, the Occupational Safety and Health Administration and Proposition 65. In Europe, we are regulated by,
among other authorities, the U. K.” s Food Standards Agency, Health and Safety Executive, Environment Agency,
Environmental Health, the Information Commissioners Office and the Trading Standards Office and their equivalents in E. U.
member states. We also are regulated by similar authorities elsewhere in the world where our products are distributed.
Governmental regulations also affect taxes and levies, tariffs, import and export restrictions, healthcare costs, energy usage, data
privacy and immigration and labor issues, any or all of which may have a direct or indirect effect on our business or the
businesses of our customers, suppliers or third - party contract manufacturers. In addition, we could be the target of claims
relating to alleged false or deceptive advertising under federal, state and foreign laws and regulations. We also may be impacted



by changes to administrative policies, such as business restrictions, tariffs and trade agreements, 1n markets i in which we
manufacture sell or d1str1bute our products ; ; ara ;

opef&t—tens—The impact of current laws and regulatrons changes in, or changes in interpretations of these laws or regulatlons or
the introduction of new laws or regulations could increase the costs of doing business for us or our customers or suppliers or
third - party contract manufacturers, causing our business, financial condition, results of operations and cash flows to be
adversely affected. Further, if we are found to be out of compliance with applicable laws and regulations in these areas, we
could be subject to civil remedies, including fines, revocations of required licenses, detention, seizure, injunctions or recalls, as
well as potential criminal sanctions, any or all of which could have a material adverse effect on our business, financial condition,
results of operations and cash flows. It also is possible that federal, state, local or foreign enforcement authorities might take
regulatory or enforcement action, which could result in significant fines or penalties, revocations of required licenses or
injunctions, as well as potential criminal sanctions. If we are found to be significantly out of compliance, an enforcement
authority could issue a warning letter and / or institute enforcement actions that could result in additional costs, substantial
delays in production or even a temporary shutdown in manufacturing and product sales. Also, we may have to recall product or
otherwise remove product from the market, and temporarily cease its manufacture and distribution, which would increase our
costs and reduce our revenues. Any product liability claims resulting from the failure to comply with applicable laws and
regulations would be expensive to defend and could result in substantial damage awards against us or harm our reputation. Any
of these events would negatively impact our revenues and costs of operations. We also may be impacted by changes to
administrative policies, such as business restrictions, tariffs and trade agreements, in markets in which we or our third - party

contract manufacturers rnanufacture sell or distribute our products —"Phe—G@%@B-—k%aaﬂdeﬁﬂe—has—feﬁ&ted—m—quaraﬂtmes;

y : Certarn of our products are subject to a higher level of regulatory
scrutiny, resultrng in 1ncreased costs of operations and the potential for delays in product sales. Certain of our products are
regulated by the FDA as dietary supplements, which are subject to FDA regulations and levels of regulatory scrutiny different
from those applicable to conventional food. Internationally, the convenient nutrition category is regulated as food and dietary
supplements. Such heightened regulatory scrutiny results in increased costs of operations and the potential for delays in product
sales. In addition, there is some risk that product classifications could be changed by the regulators, which could result in
significant fines, penalties, discontinued distribution and relabeling costs. Any of these events would negatively impact our
revenues and costs of operations. Pending and future litigation and claims may impair our reputation or lead us to incur
significant costs. We are, or may become, party to various lawsuits and claims arising in the normal course of business, which
may include lawsuits or claims relating to contracts, third - party contract manufacturers, intellectual property infringement,
product recalls, product liability, false or deceptive advertising, employment matters, environmental matters or other aspects of
our business. There has been a recent increase in lawsuits filed against food and beverage companies alleging deceptive
advertising and labeling. In addition, actions we have taken or may take, or decisions we have made or may make, may result in
legal claims or litigation against us. Negative publicity resulting from allegations made in lawsuits or claims asserted against us,
whether or not valid, may adversely affect our reputation. In addition, we may be required to pay damage awards or settlements,
become subject to injunctions or other equitable remedies, be required to modify our business processes, practices or products or
be required to stop selling certain of our products. For instance, one of our operating subsidiaries, Premier Nutrition, LLC, is a
defendant in several class action lawsuits related to #its Joint Juice product , which it discontinued in the first quarter of
fiscal 2023 . At September 30, 2622-2023 , we had accrued $ +6-21 . 0 million related to these matters. In addition, intellectual
property infringement litigation or claims could cause us to cease making, licensing or using products that incorporate the
challenged intellectual property, require us to redesign or rebrand our products or packaging, if feasible, or require us to enter
into royalty or licensing agreements in order to obtain the right to use a third party’ s intellectual property. Any or all of these
consequences could have a material adverse effect on our financial condition, results of operations and cash flows. The outcome
of litigation is often difficult to predict, and the outcome of pending or future litigation may have a material adverse effect on
our business, financial condition, results of operations and cash flows. Although we have various insurance programs in place,
the potential liabilities associated with lawsuits and claims could be excluded from coverage or, if covered, could exceed the
coverage provided by such programs. In addition, insurance carriers may seek to rescind or deny coverage with respect to
pending or future claims or lawsuits. If we do not have sufficient coverage under our policies, or if coverage is denied, we may
be required to make material payments to settle litigation or satisfy any judgment. Any of these consequences could have a
material adverse effect on our business, financial condition, results of operations and cash flows. We are subject to
environmental laws and regulations that can impose significant costs and expose us to potential financial liabilities. We and our
contract manufacturers and other vendors and suppliers arc subject to extensive federal, state, local and foreign laws and
regulations relating to the protection of human health and the environment, including those limiting the discharge and release of
pollutants into the environment and those regulating the transport, storage, disposal and remediation of, and exposure to, solid
and hazardous wastes. Certain environmental laws and regulations can impose joint and several liability without regard to fault
on responsible parties, including past and present owners and operators of sites, related to cleaning up sites at which hazardous
materials were disposed of or released. Failure to comply with environmental laws and regulations could result in severe fines
and penalties by governments or courts of law. In addition, future laws may more stringently regulate the emission of
greenhouse gases, particularly carbon dioxide and methane. Future events, such as new or more stringent environmental laws
and regulations, new environmental claims, the discovery of currently unknown environmental conditions requiring responsive
action or more vigorous interpretations or enforcement of existing environmental laws and regulations, might require us to incur



additional costs that could have a material adverse effect on our business, financial condition, results of operations and cash
flows. Risks Related to Ownership of Our Common Stock The market price and trading volume of our common stock may be
volatile. The market price of our common stock could fluctuate significantly for many reasons, including in response to the risk
factors listed in this report or for reasons unrelated to our specific performance, such as reports by industry analysts, our failure
to meet analysts’ earnings estimates, investor perceptions, or negative developments relating to our customers, competitors or
suppliers, as well as general economic and industry conditions inelading-thoseresultingfrom-the-COVID-—19-pandemte-
Furthermore, the stock markets have experienced price and volume fluctuations that have affected and continue to affect the
market prices of equity securities of many companies. These fluctuations often have been unrelated or disproportionate to the
operating performance of those companies. We may not declare or pay any dividends on our common stock for the foreseeable
future. We may retain future earnings, if any, for future operations, expansion and debt repayment. We have not paid cash
dividends to date and have no current plans to pay any cash dividends for the foreseeable future. Consequently, our stockholders
must rely on sales of their shares of our common stock after price appreciation, which may never occur, as the only way to
realize any future gains on their investment. Any future determination to pay dividends, including timing and amount, will be at
the discretion of our Board of Directors and subject to, among other things, our compliance with applicable law, and depend on,
among other things, our results of operations, financial condition, level of indebtedness, capital requirements, contractual
restrictions, restrictions in our debt agreements, business prospects and other factors that our Board of Directors may deem
relevant. Our ability to pay dividends depends on our receipt of cash dividends from our operating subsidiaries and our ability to
pay dividends may be further restricted as a result of the laws of our subsidiaries’ jurisdictions of organization or their
agreements, including agreements governing indebtedness. Our certificate of incorporation and bylaws and provisions of
Delaware law may discourage or prevent strategic transactions, including a takeover of the Company, even if such a transaction
would be beneficial to our stockholders. Provisions contained in our certificate of incorporation and bylaws and provisions of
the General Corporation Law of the State of Delaware (the “ DGCL ”) could delay or prevent a third party from entering into a
strategic transaction with us, as applicable, even if such transaction would benefit our stockholders. For example, our certificate
of incorporation and bylaws: ¢ divide the members of the Board of Directors into three classes with staggered three- year terms,
which may delay or prevent a change of our management or a change on control; * authorize the issuance of “ blank- check
preferred stock that could be issued by us upon approval of the Board of Directors to increase the number of outstanding shares
of capital stock, making a takeover more difficult and expensive;  provide that directors may be removed from office only for
cause and that any vacancy or newly created directorships on the Board of Directors may only be filled by a majority of
directors then in office, which may make it difficult for other stockholders to reconstitute the Board of Directors; ¢ provide that
special meetings of the stockholders may be called only upon the request of a majority of the Board of Directors or by the
chairman of the Board of Directors or the chief executive officer; ¢ prohibit stockholder action by written consent and require
that any action to be taken by stockholders be taken at an annual or special meeting of stockholders; and ¢ require advance
notice to be given by stockholders for any stockholder proposals or director nominees. These restrictions and provisions could
keep us from pursuing relationships with strategic partners and from raising additional capital, which could impede our ability to
expand our business and strengthen our competitive position. These restrictions could also limit stockholder value by impeding
a sale of the Company. Our certificate of incorporation provides that the Court of Chancery of the State of Delaware (the “ Court
of Chancery ) (or, if the Court of Chancery does not have subject matter jurisdiction, the federal district court for the State of
Delaware) is the exclusive forum for the following types of actions or proceedings under Delaware statutory or common law: ¢
any derivative action or proceeding brought on our behalf; ¢ any action asserting a breach of fiduciary duty; ¢ any action
asserting a claim against us arising pursuant to the DGCL; and ¢ any action asserting a claim against us that is governed by the
internal affairs doctrine. This provision would not apply to suits brought to enforce a duty or liability created by the Exchange
Act, for which the U. S. federal courts have exclusive jurisdiction. Section 22 of the Securities Act creates concurrent
jurisdiction for federal and state courts over all Securities Act actions. Accordingly, both state and federal courts have
jurisdiction to entertain such claims. However, our certificate of incorporation also provides that U. S. federal courts will, to the
fullest extent permitted by law, be the sole and exclusive forum for the resolution of any complaint asserting a cause of action or
proceeding arising under the Securities Act. While the Delaware courts have determined that choice of forum provisions are
facially valid, a stockholder may nevertheless seek to bring a claim in a venue other than that designated in the Company’ s
exclusive forum provision. Although our certificate of incorporation contains the exclusive forum provision described above, it
is possible that a court could find that such a provision is inapplicable for a particular claim or action or that such provision is
unenforceable. The exclusive forum provision shall not relieve us of our duties to comply with the federal securities laws and the
rules and regulations thereunder, and our stockholders will not be deemed to have waived our compliance with these laws, rules
and regulations. This choice of forum provision may limit a stockholder’ s ability to bring a claim in a judicial forum that it finds
favorable for disputes with the Company or its directors, officers, or other employees and may discourage these types of
lawsuits. Alternatively, if a court were to find the choice of forum provision contained in our certificate of incorporation to be
inapplicable or unenforceable in an action, we may incur additional costs associated with resolving such action in other
jurisdictions. General Risks Changes in tax laws may adversely affect us, and the IRS or a court may disagree with our tax
positions, which may result in adverse effects on our business, financial condition, results of operations et-and cash flows.
There can be no assurance that future tax law changes will not increase the rate of the corporate income tax significantly; impose
new limitations on deductions, credits or other tax benefits; or make other changes that may adversely affect the performance of
an investment in our stock. Furthermore, there is no assurance that the IRS or a court will agree with the positions taken by us,
in which case tax penalties and interest may be imposed that could adversely affect our business, financial condition, results of
operations and cash flows. We may not be able to operate successfully if we are unable to recruit, hire, retain and develop key
personnel and a qualified and diverse workforce. In addition, temporary workforce disruptions or the inability of our employees



to safely perform their jobs for any reason, including as a result of illness {suelras-COVIB-—19)-, could adversely impact our
business, financial condition, results of operations and cash flows. We depend upon the skills, working relationships and
continued services of key personnel, including our senior management team. In addition, our ability to achieve our operating
goals depends upon our ability to recruit, hire, retain and develop qualified and diverse personnel to operate and expand our
business. We compete with other companies both within and outside of our industry for talented personnel. If we lose key
personnel, or one or more members of our senior management team, and we fail to develop adequate succession plans, or if we
fail to hire, retain and develop a sufficient number of qualified and diverse employees to operate and expand our business, our
business, financial condition, results of operations and cash flows could be harmed. Our business is dependent upon our
employees being able to safely perform their jobs. If we experience workforce disruptions or periods where our employees are
unable to safely perform their jobs for any reason, including as a result of illness {sueh-as-COVIB-—+9)-or restrictions put in
place by governmental authorities, our business, financial condition, results of operations and cash flows could be adversely
affected. Increases in labor- related costs, including costs of medical and other employee health and welfare benefits, may
reduce our profitability. Inflationary pressures and shortages in the labor market have increased, and could continue to increase,
our labor costs, which could negatively impact our profitability. With approximately 386-420 employees as of November 1,
2622-2023 , our profitability may be substantially affected by costs of medical and other health and welfare benefits for these
employees. Although we try to control these costs, they can vary because of changes in healthcare laws and claims experience,
which have the potential to increase the cost of pr0V1d1ng medlcal and other employee health and welfare beneﬁts Any
substantlal increase could negatlvely affect OHr-pro y v

proﬁtablhty If we are unable to contmue to satlsfy the requlrements of Section 404 of the Sarbanes Oxley Act or our internal
control over financial reporting is not effective, the reliability of our financial statements may be questioned, and the price of our
common stock could suffer. Section 404 of the Sarbanes- Oxley Act of 2002 (“ SOX ”) requires any company subject to the
reporting requirements of the U. S. securities laws to do a comprehensive evaluation of its and its consolidated subsidiaries’
internal control over financial reporting. To comply with this statute, we are required to document and test our internal control
procedures, our management is required to assess and issue a report concerning our internal control over financial reporting and
our independent registered public accounting firm is required to issue an opinion on its audit of our internal control over
financial reporting. The rules governing the standards that must be met for management to assess our internal control over
financial reporting are complex and require significant documentation, testing and possible remediation to meet the detailed
standards under the rules. During the course of its testing, our management may identify material weaknesses or significant
deficiencies which may not be remedied in time to meet the deadlines imposed by SOX and SEC rules. If our management
cannot favorably assess the effectiveness of our internal control over financial reporting or our independent registered public
accounting firm identifies material weaknesses in our internal controls, investor confidence in our financial results may weaken
and the price of our common stock may suffer. In addition, in the event we do not maintain effective internal control over
financial reporting, we might fail to timely prevent or detect potential financial misstatements. As of September 30, 2622-2023 ,
management determined that our internal control over financial reporting was effective. Actions of stockholders could cause us
to incur substantial costs, divert management’ s attention and resources and have an adverse effect on our business. We may,
from time to time, be subject to proposals and other requests from stockholders urging us to take certain corporate actions,
including proposals seeking to influence our corporate policies or effect a change in our management. In the event of such
stockholder proposals, particularly with respect to matters which our management and Board of Directors, in exercising their
fiduciary duties, disagree with or have determined not to pursue, our business could be adversely affected because responding to
actions and requests of stockholders can be costly and time- consuming, disrupting our operations and diverting the attention of
management and our employees. Additionally, perceived uncertainties as to our future direction may result in the loss of
potential business opportunities and may make it more difficult to attract and retain qualified personnel, business partners and
customers.



